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FINANCIAL NEWS
AND COMMENT

Liberty Bonds Sold in Heavy
Volume.Stock Traders

Buy Bail Shares.

Heavy selling of Liberty bonds, which
carried all issues except the first 3%s,
tho first 414s and the Victory notes
under par, was the outstanding feati^u
of yesterday's markets. This may have
seemed surprising in face of the tremendousoversubscription to the new

4'* per cent. Government issue, but bond
men who have been carefully watching
the market for a fortnight or more were

not a bit astonished. As a matter ot
fact they have been looking for some
such break In the bond market for some
time.
Three or four weeks ago the question

was raised as to whether or not the bond
market had reached Its peak for the
moment. To-day it seems to be a greater
question than ever. The demands of ex:panding business and Industry upon the
surplus money of the nation have been
heavy and promise to be Infinitely
heavier. Withdrawals by interior lnsti'
tutions to meet the requirements of their

i customers have pulled balances in New
York down sharply and there lias been
nothing yet to indicate that the drain
is ended. This has caused a wider use

of the rediscount privilege and at the
same time circulation of the Federal ReserveSystem has expanded materially.
The largest holders of bonds, particularlyLiberty bonds, were banks and

banking institutions and corporations.
They all had a large surplus of money
when Liberty bonds at the.low prices of
a year ago were exceedingly attractive.
To-day the banks are being culled upon
to supply their clients with money to

take care of a vastly increased business,
and the corporations themselves, finding
their business growing, need more money
to handle the erpjinslon. Then the sellingof these bonds at handsome profits
to meet the new needs would be a logical
thing.
That money will become extremely

scarce and rates inordinately high are
quite unlikely. What IS probable, however,is that the big supply of money
available during many months at a comparativelylow rate has dwindled to the
point where It will be necessary to bid
for accommodation rather than to wait
for its offering. The tremendous oversubscriptionto the now Government
issue does not Dy any means suggest
that money is as easy as ever. A 4 %
per cent, long term United States Governmentbond was bound to prove
mighty attractive, and a big oversubscriptionwas a foregone conclusion.
Besides, there is a very large element
of exchange of Victory notes for the
new bonds in the new operation.

In the stock market there was a distinctdrift of speculative enthusiasm
Into the railroad shares. Advances
wore not spectacular, but the buying
ail through yesterday's session was persistentand effective. Brig.-Gen.
Dawes's assertion on Friday that new
taxation probably would have to be resortedto in order to provide sufficient
revenues for the Government was one
of the factors In switching speculative
enthusiasm from the industrials to the
rails.
Whatever may be done in the way of

taxation, it is not likely that a further
burden will be placed on the carriers,
and any taxing of corporations will fall
more heavily on industrial concerns.
The Dawes speech likewise was responsiblefor a revival of interest In the
stock dividend story and there was some
substantial buying of stocks of those
companies which aro expected to take
such action.

Call money became tight toward the
Close of the session and advanced from
4'i to 6 per cent. This was the result
of a general calling of loans in preparationfor large Government withdrawals.

Both the cotton and grain markets
were irregular, closing prices being
slightly below the last quotations on

Saturday.
FOREIGN EXCHANGE.
MONDAY. OCT. 10. 1922.

GREAT BRITAIN.
Parity. Mon- Satur$4.8048Sterling. day. day. Oct. P.

Demand $4.4;!% $4.4.'!% $4.4C%
Cables 4,4.4% 4.49% 4.42%
Rankers. 00 <ts. 4.41% 4.41% 4.40%
Rankers. 90 rl«. 4.40% 4.10% 4.39%

THE CONTINENT.
19.30 France, cents a franc.:

Demand 7.92% 7 97 7.94
Cables 7.."3 7.37% 7.54%

19.50 Belgium, cents a franc:
Demand 7.00% 7.05% 0.95%
Cables 7.01 7.00 0.90

19.30 Switzerland, cents a franc:
Demand 18 40 18.52 18.70
Cables 18.48 18.54 18.71

19.30 Italy, cents a Urn.
Demand 4.19% 4.23 4.20
Cables 4.20 4.23% 4.20%

23.80 Germany, cents a mark:
Demand 03/, .03/, .03%
Cables 03/, .03/, .03%

20.80 Ptveden. cents a krone:
Demand 20.72 20.07 20.50
Cable 20.70 28.57

26.80 Norway, cents a krone:
Demand 18.20 18.12 17 04
Cables 18.22 18.14 17.08

26.80 Denmark, cents a krone:
Demand 10 91 19.96 20.24
Cables 10,93 19.98 20.20

19.30 Greece, cents a drachma:
» Demand 2.50 2.5(1 2.75

Cables 2.50 2.33 2.75
19.30 Hpaln, cents a peseta:

Demand 13.31 13.27 13.20
Cables 13.32 13.28 1 8.21

40.20 Holland, cents n florin:
Demand 38.93 38.90 38.83
Cables 38.98 38.93 38.90

51.40 llnssla, cents a ruble:
J(H> rubles 04 .04 .04

I.xnj ruoies "ev. .uiy
20.10 Austria, cents a crown:

1>eman(l 0014 .0014 .00114
cables 0014 .0014 .00144

23.80 I'oland. cents a mark:
Demand 0102 .0102 .0110
Cables 0102 .0102 .0110

20.30 Hungary, cents a crown:
Demand 044 .044 .044
< 'ablee 04',, .044 -04'i

20.30 Jugo slavia, cents a crown:
Demand .384 .30 .374
Cables 404 .40 ,37V»

19.20 Finland, cents a mark:
Demand 2.324 2-30 2.30

e Cables 2.33 2.31 2.30
20.26 Cr.echo-Blovakla, cents a crown:

Demand 3.34 3.3# 3.00
Cables 3.33 8.37 3.60

10.30 Rumsnla, cents a leu:
Demand fl'J'.i .614 .634
Cables 034 .#2 .64

14.40 Turkey, cents a posmd:
Demand 03.00 34 00 03.00
Cables 07.00 66.00 64 00

VAK I5AST.
108.32 Klisngba!, cents a tael:

Demand 74.00 70.20 76.70
(Jablee 74.30 70.18 77.20

7S.OO Hongkong, cent* a dollar
ficinand 36.00 06 40 07.124
cables 06.20 00.30 67.26

48.66 Bombay, cents s rupee;
Demand 26 9'. 28 06 28.90
cables 20.00 29.00 29.00

49.84 Yokohama, cents a yen:
Demand ,.,.t.41IO 48.10 48.10
Cables 48.10 48.15 48,20

SOt'Tfl AMKWICA.
32.44 Rio de Janeiro, cents a mllrsls:

Demand 11.00 11.00 11.70
Cables 11 60 11 70 11.70

42.43 L'nenos Aires, cents a peso:
fr.ni and 30.00 30.90 30.90
f'sbleS 36.00 30.90 DflOO

103.42 » nigttay, cents a dollar:
j lemami .77 874 77.87 4 76,2.0
('nbl«» 78.00 78.00 76.35

80.50 Chile, cants a peso;
Demand 13.00 13.06 19.80
Cables 14.00 14.00 13.83
CANADIAN ICXCHANGH.

New Vork funds In Montreal, 81.26 discount
a |1.000: Montr"*! funds In Net* York, $1.20

^ premium a ll.uuu. ^
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NEW YORK STOCK EX
MONDAY, OCTO]

1922. 1921. 1920.
llay's sales .s 1,211,389 606.185 473,070
J.102'J. J cioslne.--> IDIv.lj j« >pei»- lHleh-1 Low-1 Clo«-| Not
Hull.I Low. Bid. A»k. |ln>.| Bales, lug. o«t. wit. lug. |Ch'm«.
83 48 80%| 8l%| ..j 600;Adams Kxp ..~ti 81 80% 81 |.23 10%j 18 184 .. 200;Adv Kuinely . 18% 18% 18VfcI 18%|. 1
66 45%| 62 64 4! 400|Air Reduction. 63 63 61% 62%j. 2%
18% 9%| 15 15% .. 200[Ajax Rubber . 15% 15% 15% 15%|. %
% % % % ..| LWAJaska Q M... % % % %. %

91%, 55% 85 85% 4, 3300 'Allied CAD. 86% 86% 85 85 j. 1%
115% 101 115 116% 71 3001 .VI C & D pf.. 115% 115% 115 115 + %
69%j 37% 52%i 52% 4; 7500 Allis Chalmers 52% 52% 51% 62% . 1%
42% 29% 37%| 37% .. 800 Am Ag Chem. 37% 37% 37% S7%|. %
72%; 55% 67%l 68 ..| 300 Am Ag Ch pf. 67 67% 67 67%l + %
80%; 57 75 81 4 200 Am Bank N... 80 80% 80 80% + %54 151% 53%t 56 3 392 Am Bank N pf 54 54 63% 53%!+ %49 31% 44 45% .. 200 Am Beet Sug. 45 45 45 45
49 31 % 40%' 41% .. 200 Am Bosch M.. 41% 41% 41 41 . %88%) 51 80%! 82% 4 200 Am Br S & F. 80 80 80 80 . 2%113 98% 113 114 7' 100 Am BS & F pf 113 113 113 113 + %74% 32% 72 72% .. 12200 Am Can 73% 74 71% 72% . 1%

i 4UU:Am Can pt. ..,.|110%|110% 110% 110%201 141 |192 |I98% 12 900{Am %ar & F.. |194% |195 192 192% . 2%125 115% 121 [122 7 400 Am C 4 F pf. 122 122 122 122 + %
14 7 8-14 9 .. 100 Am Chicle ... "8% 8% 8% 8% %30% 19% 267h 27 .. 700 Am Cotton Oil 2774 2774 27% 27%. %61 41 58% 55% .. lOOjAm Cot Oil pf. 56 66 56 56 1+ 1%

.«41^ 200 Am Drug Syn. 6% 6% 6% 6%|+ 74162 12b 155 158% 8 300!Am Express ..159 159%|159 159 1+ 1
17% 12 14 14% .. 1001Am Hide & L. 14% 14% 14% 14%| + %74% 58 72% 73 .. 500 Am H & L pf. 72 72% 72 72%!+ 174122 78 118%;il4% 7 500 Am Ice 115 115% 114 (114 1.1
50% 33 36% 37% .. 1200|Am Int Corp.. 87% 37% 3674 3674!. 7413% 9% 12% 12%I 1 400|Am La F F E.| 12% 12%! 12741 12% ..

42% 29%; 41 42 .. 4200;Am Linseed .. 4244 42%j 40%| 41 |. %64% 52 62 63 .. 14001Am Linseed pf) 64%! 64%! 62% 62 741. %136% 102 134 1 3 4 74 6 4100 Am Loco 1136 136%jl8S%|l34 .%1%52% 44 4874 49 3i 800|Am Metals ...I 48% 48% 48% 48% ..

113%' 107 112 1112*4 61 lOOjAm Metals pf. 112%ill2% 11274 112%l + %129 82 119% 1120 4 1000!Am Radiator . il21%!l21%!ll97i'l20 +28% 3%| 7%| 7% 25c 14001Am Suf Razor.] 7% 774! 7%| 774 4- %25% 5% 22 22% .. 2S00lAm Ship & C.I 227*! 22%j 21%| 21% . %67% 43%! 62741 63 .. 23001Am Sm & Ref.l 6174! 63 61% 63' + 2
98% 87 98%' 99 6| 100 Am Sm Sec A. 98% 98%' 98%! 98% + %46% 30%; 44%; 4.7 3 3700|Am Steel F.J 45 4574! 4474| 447485% 54% 8074 81 .. 700jAm Sugar ..J 81741 81% 80% 80741+ %11- 84 .108 110 7 100 Am Sugar pf..H08%!l08% 108% 108%|. 17447 2374) 38741 38% .. 400|Am Sum Tob.| 38%| 38% 38% 3S%| ..

12S% ,114% 124 1124% 9| 3000|Am Tel & Tel. |124%!l24% 124 !124%| + %4%. 2%' 4%j 474 .. 4900 Am TAT rts.j 4%| 4% 4%| 4741169 74 129%!l62 162% 12 400'Am Tobacco ..|162%|162% 162 1162% + 1%165% 126 139 15974 12! 200iAm Tobacco BI159 '159 159 115928%! 6 2774 27%I llOOlAm W W & E! 27 27%| 27 2774)+ 7455% 17%I 53%I 54 .. 800!AW\V&E6% pfl 52 53%I 52 53741+ 293% 67 85 901%! .. 100 AWW&E7% pfl 90 90 90 90 "| ..

95 87 87 93 7 SOOjAm Woolen pfl 90%) 90%| 87 87 I. 5
10;> 78% ,102% 110274 7 12500 Am Woolen... 102% 103 74 102 1 02% ..

57%j 22%j 34 34% .. lOOlArn Writ P pf. 34% 34%! 34% 34% '+ %«7 47 52% 52% ..j 4200| Anaconda .... 51% 52% 51% 52 741+ 7465 43 61 61%' 4( 600[Asso Dry Gds.. 61% 61%' 6 1 74 6 1 741. %86 75 85% 86 6l 100 As Dry G 1 pf. 83% 85% 85% 8 5 74 ..

108% 91% 107 74 1 07 74 6 4200 Atch. T & S F. 106% 107%'lOG% 107% |+ 7495%: 85 92% 92% Cl lOOjAt, T & SF pf. 92%; 9274' 92% 92% ..

5^i! % 2 2% .. 200iAt. Birm & Atl 2%i 2% 2% 2 74 ..

12474 83 123% 12374 7 2100 Atlantic C L.. 123% 12474 1237012374' + 1%2 2 2% .. 500 Atlantic Fruit. 1%| 2 174 2 I ..

1575 ,900 1410 [1425 20 12 Atlantic Refln. 1450 1450 Il423 1430 + 5
150% 120 152 153 12 300 Atlas Powder. 145% 1150%|145% 150741 + 57443%! 23% 31 8174 .. 600 At. Gulf & W I 31 131% 31 31 !. %
4074; 9% 36 36% .. 4100 Austin. Nichols 36% 37% 3674 36%|+ 11111.4! 0«>3/. 197.V IOO r\ COAA r lirtiTUiA,' <n-«;

XX7* 100 'I w»»l«uuwia Lioco-.n-fvy* nuyu ]ia ( % ito(-a . jv,
60% 33% 5t> 56% .. 4700]Balt & Ohio... 56% 66% 56 56 . %
66% 52% 64 64% 4 300 Bait & O pf... 64% 64%l 64 64 . %
67% 40 60 61 .. 100 Barnet Heath., 60% 60%! 60% 60%. 2%
56% 19% 37% 38 .. 400iBarnsdu.il A... 37% 37%! 37% 37% . %
29 19% 24 26 .. 40o!Barnsdall B... 25 25 23 25 .1
1% % %i % .. 200iBatoplla.s % % % % ..

45% 30 42%I 43 48c 700|Becch Nut P.. 43% 43% 43 43
300% 96% 100% 100% 7 1400lReth S pf new 99 100%! 99 100% j-f- 1%
«9 61 75 77 5! 400lBeth Steel .... 76% 76%! 76% 76% + 1%

10y 90% 99%! 101 7! lOOjBeth S 7% pf. 100% 100% 100% 100% . %
116% ]104 113 114 8' 600 Beth S Sli pf.. 111% 113 111% 113 + 1
82% 55% 76% 77 5! 10700'Betli Steel B.. 77% 78% 77 77 . %
10% 4% 7% 8 .. 7001 Booth Fish... 8 8 7%! 8 . %
34% 8% 14 14% .. SOOiBritish Em Stl 14 14 14 14
77 58 74 73 7 100!Brit E S 1 pf. 74% 74% 74%i 74%. %
124% 100 118 119 8; 3001Brook Edison. 119 119 119 119 1+ %
29 6%! 18%l 18% .. 6900 Brook Bap Tr. 17% 19% 17% 18%:+ 2%
24% 5% 16 16% .. 2600'R R T ctfs... 15% 16% 15% 16%'+ 1%
64% 42 61 61% .. 900(Brown Shoe... 61% 61% 61 61 i+ %
98% 89 97 100 7 lOOiBrown Shoe pf 98 98 98 98 |+ %
5% 2% 2% 2% .. 500[Bruns T & R R 2% 2% 2% 2%! ..

74 50% 72% 73 2 30!Buff, R & P.. 72% 72% 72%' 72 % ..

51% 28% 47 48 2 lOOJBurns Bros B.. 47% 47% 47%|47%! ..

34 18 20% 21% .. lOOlButterick 21 21 21 21 ..

8ViI 5% 7% 7% .. 900|Butte Cop & Z. 7% 7% 7%! 7%'+ %
35%I 20%l 33 33% .. 1400!Butte & Sup.. 33% 33% 33 33% 1+ %
8f% 68 83% 84 6 200|Cal Pack 83% 83% 83%' 83% + %
71% 43%I 64% 64% .. 2000|Cal Petrol 63% 64% 68% 63%j+ 1%
98% 83 93 98 7 100 Cal Petrol pf.. 96 96 96 96 . 1%
11% 5% 9 9% .. 800lCallahan Z & L 9 9% 9 9 + %
54 51 53 55 3 400lCan South 53% 64 C3 63
ir.1%'119%1148% 149 10 8800|Can Pack '148% 149%!l48% 148% + %
44% 29%| 41 % 41 % I ..I 1600|Cen Leather... 41% 42%! 41%! 42 . %
82% 63%l 78% 79% .. 500|Cen Lfath pf.. 79 79% 78%| 79% + %
215% 184 1209 213% ol0[ 400 Cen Of N J 218 214%!211 '211 .4
41% 32%! 39% 40 .. 1400lCerro de Pasco 39% 40%' 39% 41% +2
79% 47%; 63% 64% 6 4100|chandler Mot.. 64 64«W,| 63%* 04V4 .- %
79 54 75 75% 4 6100 Cliesap & Ohio. 74% 75%! 74 75% + 1
103% 104% 104% 103 6%' UOO'Chesap & O pf. 105% 105%|104%;i04%|. %
12% 1% 2% 2% ..! 500 Chi A Alton... 2% 2% 2% 2% . %
20%! 3% 4% 5 300!Chl & Alton pf. 4% 5 4% 6 ..

48%! 12% 39% 40 ..I lOOjChl & E 111.. 39% 39%' 39%' 39%!+ %
(14% 31% 61 62 .. JOOlChl & E 111 pf.! 61% 61%' 61% 61%!+ %
24%| 11% 14% 15 .. SOOiChl at W pf..| 15 15% 35 15% + %
36% 16% 32% 33 .. 3400|C, M & St P..! 32% 33% 32%' 32%l+ %
75 29 50% 51%: .. 11200 C. M & St P pf. 51% 52 50%! 50% ..

95%l 59 92% 92%! 5 2100|Chi & Nwn 92% 93 I92%l92%' ..

125 100 123 128%) 7 100Chi & Nwn pf. 133% 123% 123% 123% + 1%
89%! 59 86 86% 4' 5.00|Chi Pneu Tool. 84% 86% 84% 86%'. %
!>0 30% 44% 44%'.. 6600|Chi, R I ft P.. ' 44%« 45% 44% 44% ..

93%; 70%! 91% 91 % 6 300!C, R l&P 6"o pf 91% 91% 91% 91% I. %
105 83%! 99% 100 7! 400C, RI&P 7% pf 100% 100% 99% 99%j. %
27 15% 25% 27 .. 1800jChile Copper.. 25% 26 23% 25% + %
83%! 25% 28% 29 .. 500!Chlno Copper. 28% 28% 28%) 28% . %
80%| 54 77 80 4l 200 C, C. C & St E. 78 78 78 78 . %

100 72%! 98 100% 5j 100 C, C. C&St L pf 100 100 100 100 + 1%
82%! 41 81 81%' 4 19900Cora-Cola .... 8lft 81% 79% 81 . %
37 24 33% 33%] .. 900|Col Fuel ft Ir. 88 33% 33 33% + 1%
53% 38 48%| 49%! 8 700 Col ft Southn. 49 49% 49 49% + %
64 155 62 163 4! 4OOC0I & So 1st pf 62% 62% 62%! 62%. %
114% 64% 109%'109% 6 1200Col O ft Elec.JllO 110 109 |109% + 1
5%! 1% 2% 2% .. 1200 Col Clrapho... 2% 2% 2% 2%+ %

21 5 11 11% .. 100 Col Graph pf.. 11 % 11% 11% 11% ..

79%! 55% 73% 73% 6! 1400 Comp Tab Rec. 73% T3% 7274: 73% + %
50 48% 48% 48% 4: 100 Com Solv A... 48% 48%! 48%; 48%. %
42 %' 18% 40% 41 .. 400 Consol Clpar..! 41 41 40%j 40%. 1%
1<6% 85 >138% 1138% 8! 2000 Consol Gas 139 139%:138%!l38%'. 74
15% 9 10%| 10% .. 6600'Consol Textile.! 10% 1174 10%! 1074,+ %
2% %l % % ..1 lOOjCons Dlstrlb..! % % %) % + %

97 45%! 96% 96% ..| 4600;Contln Can...1 94% 97 93% 96% + 2%
128 91 % 125% 125% f«I 8400|Corn Prod Ref.jl26 127 125% 125% + %
120% 1111 121%(122 7) 400'Corn Pro R pf 120% 120% 120% 120% + %
53% 31%; 49%' 49% 4 35200tCosden ft Co.. 49 50% 48% 49% + %
1%! 74! .. .. .. 17900'Cosd & Co rts. 1% 1% 1%' 1% + %
98% 52% 88% 88% .. 9700 Crucible Steel. 8 9 90 74 88%; 88% + %
28 14%' 23 23% .. 1700 Cuban Am Sur 23% 23% 22%, 23%|+ %
19%! 8%I 1474! 15 .. 1500|Cuba Cane Su. 15 15% 14% 14% . 74
41%! 15%. 39%| 40 ..| 1900|Cuba C 8 pf.. 40 40% 39%| 89% . %
65%! 43 45 45% ..I 1100; Davison Ch....| 45% 46% 44%| 44% ..

24%I 15% 23%' 24 .. 2600 De Beers MA. 24% 24% 24 24
14174 il06% 1I86 (139 9' 8001 Del & Hudson. 138 138% 138 1138% + %
143 110%140% 141 6 2100]Del, L A W-. 141% 141%[140% 141 . %
118% 100% 111 111274 8 SOOjDet Edison Co. 11274 112% 112 112 .1%
39%: 18% 39 39% 2' 700iDome Mines... 39% 39% 39 39% + 74
6 2% 3% 4 *..] lOOlDul. 8 8 ft At 3% 8%| 3%. 3%+ %

1677* 115 161 164 8 600] Du P de Nem.. 163 16S%]162 ]162% . %
88% 70 86% 86% 5? 6200 East Kodak... 85% 87% 85%! 86% + 1%
57%| 40%! 54^ 65 3| 1000 Elec Stor But.. 55 55 54%' 54% ..

23%' 14%! 19% 20 ..! 1001 Elk Horn C... 1974 19Ti 1974j 197s-1- %
89%[ 76%; 86 86% 5! 1300]End John 86 86% 85% 86 + %
116 1104 '116 1124 77 500(End John pf.. 116 116 116 ,116 + 1
18% 7 16 16% ..| 2800 [Erie 16% 16% 16 ( 16
28 74 11% 24%! 25 .. 1000'Erie 1st pf.... 25% 25% 25 25 + %
20%! 7%j 18%! 19 ..| SOOjErie 2d pf.... 18% 19 18%! 19 + %
31%' 30 31 ! Sim 21 1700'Exrhanfre Buf. 31% 31% 81%! 31%. %
20%: 14 16%j 17%'; ..! 200 Fairbanks Co. 17 17% 17 17 + 1%

107 75%! 99%' 99% Si 5700 Fnm Play-L.. 97 99% 97 99% + 2%
107%' 91 %1100 102 8 400 Fain Pl-E pf.|l02 1102 103 102 + 1%
62%! 37 58 59 5| 200 Fed M & S pf. 58 58 58 58 %

149 75 !l48 150 10 6900 Fisher Body... 137 149 137 149 +13
19% 11%| 13 13% .. 200 Fisk Rubber... 13% 13% 13 13 . 74
27%' 12% 25%! 26% 86100 Freeport Tex. 27% 27% 25%! 2574 + 1%
71 46% 68 > 69 3 500 Hen Am T C.. 67 68% 67 68% + 1%
104% 06% 104 103 7 100 Gen A T C pf. 104% ,104% 104%'104'i + %
73% 55% 64 64% .. 6700 Gen Asphalt... 64 65% 68%] 64% + 74
83 65 79%! 80 6 500 Gen C1*ar 80 80% 80 80
107 100% 1014 108 7| 100 Gen Ci^ar pf.. 107 107 107 107 + 2%
JBS 13f> 1H«*J lfi.i'ji xi w| izi/vi*J4?n i%im:nu% iioo*i 10*171 10*71 jo^ti

13 11 It 11 % .. 4600,'Gan Elflc w I.. 11 % IIS 11 11 . %
18% 8% 1.-, 16% .. 25100!(>n Motors... 16% 18% 16 15 . %
86 67%: % 84% 6 100 Gon Mot deb... 84 84 84 84 + %
100 79%| 95 98% 7] lOOJO M (1 pf 7 p C 96% 96% 96% 96% ..

48% 44% 44% 44% .. 300[Glmble Bros... 44% 44% 44% 44% + %
8% 6% 7% 1\ «:00 fjoMwyn Plot.. 7% 7% 7% 7% + %
44% 32%' 34%! 36% .. 300.Goodrich 35 88% 85 86
91 80% 84%| 87 7 100 Goodrich pf... 86 86 85 86 +1
36 25 80%i 81% .. 600'Gronby CMAR. 80% 31% 30% 81% . %
19%! 11% 10V H% lOOlGrny * liftv.. 10% 10% 10% 10% . %
96% 70%] 94%; 94% 7 6700]Grcat Nor pf.. 94% 94% 94% 94% + %
45%' 31%I 88%| 39 4, 250O,Great Nor Ora 39 f 39 38%j 39
13 I 6 I 14%| 15% .. 200 Golf. M *. N.. 14%! 14% 14%; 14%. 14
47 16 44 % 46% .. 100 G. MA N pf... 45 45 46 45 + 1%
94 % I 44%! 916, 92 .. 4800 Gulf States St. 94 94% 92 93 |. 74
3% % 1% 1% .. 200!MHbli*shaw KC 1%| 1%| 1%! l%|+ %

103 80% 84%| 85% 7 200 TTnrtnmn 85 86 84% 84%
27%' 15 23%; 24%! ..! 700 llcndoo Mfg .. 34 I 24% 23%l 2.8% 4- %
75 65 70 ,71%, 3f I'OOIHnmcstake ... 71 71 71 71 . %
21 19% 21%! 21%: 2 80o;nudson Mot... 21%! 21%! 21%' 21%|. %
23V 10% 22%! 22% 11 600iHupp Motor .. 23% 32%' 22%; 22%|. %
14% 3% 7 7 %1 .. 700'UydrBtil Strpi.. 7% 7% 7 7 ..

91% 70 85 ! 86% ..! 2600 Houatnn Oil .. 84% 86%l 84% 86 !. %
115% 97% 114% 114% 6 900'llllnols CVnt.. 114%|UB 1114% 114%;
116 105% 1)1% 116 V 100II1I rvnt pf A.. 116 'll6 'lis 116 1+ 2

5 i 3%i 4%j 4.«j ..4 300] India homa 4%) 4%| 4%J 1%;. %

fUESDAY, OCTOBER 17, 19*2.

CHANGE QUOTATIONS
3ER 16, 1922.

__

Year to date 209.774.893 131,488.771 172,458,09171
, 1929. ,1 r-Clo«lng..* IDlv. j ppo"- Ht*h-1 Low- C^"*l Net
Hi«)i.| Low. Bid. A»k. |ln|. 8*le». f l»«. eat. »»t. tug. |Ch nga

ilHI B%| 8 8*i .. 200 Indian F.ef ... I 874 8% * ®_, I
,

-

45 3 7 74' 38*4 39 .. 1800 Inspiration C..| 39 3974 38% 3874+ M
5 74; 1U 1% .. 1000 Interboro C .. % % %*
12% *8 1 174 1400 Interboro C pf IT* 174 1 J ~ **
38%! 2 6 32 32 74 2 74 200 Inter Cement. 32 74 32 74 33 33 . 77
3074 2074 2774 28 2 800 Int Comb Eng 27% 27% 2 7 74 27% + 7i

11574 79*4 109 109 74 5 1 00 Int Harv Co.. 109 109 109 109 . 1 A
27 74 13 1 5 1674 .. 200 Int Mer Mar.. 15 15 15 lo ..

87% 53 74 62 6 2% 6 3200 Int Mer M pf. 6274 62% 62 62 .

19% 1174 16% 1674 .. 1100 Int Nickel .... 16% 17 16% 16% ..

6374 4374 63 6374 .. 8000 Int Paper .... 63% 6374 63 6374 + %
32% 28% 2 7 74 2 8 .. 100 Int Rapid Tr. 2 7 74 27 74 27 74 27 74 "7 Jj75 60 .. .. 6 100 Inter Salt ... 75 75 75 7o + 1077
2 0 74 1 274 1 674 1 6% .. 2800 Invincible Oil.; 1774 1 774 1674 16% . 74
53 74 2 4 5 1 74 62 .. 4800 Iron Product?. 53 5374 61% 6174. %
8 % % % .. 1300 Island CHI & T % % % %

2274! 10 20 74 2 0 74 .. 200 Jewel Ten .... 2074 2074 2074 2074 . %
53% 3874 6074 61 4 1500 Jones iBros T. 6074 51% 5074 6074 -r 74
774 2 2% 2% .. 2400 Kan & Gulf... 2% 2% 274 2% . *
io% 22 2874 24 .. 400 Kan City So.. 24 24 23% 23% . 74
69741 52% 56 58 4 400 Kan C So pt.. 5774 58 67% 68 + 1
48% 84 45 46 ..I 1000 Kayser & Co.. 46 46 74 45 74 4 5 74 . %
106 74 94 1103 103 74 8 7 5 Kayser 1st pf. 103% 108% 103% 103% ..

63% 3474! 4474 44% .. 8100 Kelly Spr Tire 4 5 4 5 74 4 4 74 44 74 . 74
8 6 7 1 74 82 87 6 100 Kelly Spr T pf 84 84 84 84 . 1
39% 25741 3474 3474 .. 1500 Kennecott .... 3474 3474 3474 3474
24% 774 8 8% .. 1800 Key Tire & P.-! 8% 874 7% 774 . %

189 110 1179 180 7 200 Kresge S S.. .|1S1 1181 180 180 .2
85 I 44 84 8474 .. 8100 Lack Steel....; 84%! 85 84% 84% + %
£9%| 10 3 5 74 3 5 74 200 Lake Erie & "W 35 ,35 35 3j ..OKlZl OIK *>£11. 97 O ^AA!t D«K fl. T 071/.' 9/1L 9A.V. .- «

72 56ft 70ft 71 3ft 1570o!Leliigh Val... 69ft 71 69ft 70ft + 1ft
65ftj 52% 60ftI 60ft 3ft 600|Lima Loco.... 61ft! 61ft 60ftl 60ft. ft
126 198 118 1122 7 lOOJUg & M T pf. 121% 121ft 121ft 121ft . ft
23ft 11 21ft 21ft .. ?400:Loows Inc.... 20ft 21ft 20ft 21ft + 1ft
14ft' 9 12%! 12% 1 r>00il.oft Inc 12ft! 12ft 12ft 12ft ..

180 fl47% t71ft 173 12 200jLorillard T...172 172 170 170 .4
14 1 1108 142 144 7 1300 Lonisv & X.. 114 144 142 143ft + 2ft
61% 25ft 58 58ft .. lOOo!Mack Tr Inc.. 59ft 59ft 57ft 57ft . 1
94ft 68ft 92 93ft 7: lOOIM.ick TV T 1 pf 93ft 93ft 93ft 93ft. ft
69 57 68ft 69 4 200'Mackay Con pf 68ft 68ft 68ft 68ft
35ft 32ft 33ft 33ft .. 2700! Magma Copper 32ft 33ft 32ft 33% + 1
40 15ft 34ft 35 .. 24001 MaUinson Co 35ft 35ft 34% 33 + ft
55ft 62ft 94 96 7 200 M'leon &- Co pf! 95 95ft 93 95ft + ft
84ft 73ft 79 SI 7 100'Manati Sug pf.! 80 80 80 SO . 1%
55ft 44 52 ft! 53ft 7 400 Man E gu ft fa. 52 ft 52% 52% 52%. ft
58 35 54ftj 55% 7 200:Man Kiev guar 55ft 55ft 55ft 55ft + ft
69% 41 57 58ft 4 400'Man l"«o S...I 57ft 58ft 57ft 58ft + 2
46% 32 45ftI 46 2 6600|Mar. f.iiirt.... 45ft 46% 45ft 45% + 1ft
50% 17 32 38 100!Mkt St ttv 1 pf1 36 36 36 36 + "H
32 5%I 20 22 .. 100 Mk S lty 2d pfj 22 22 22 22 .3
69 33 67 69 6 2001 Mk S Hy pr pf 69 69 68ft 68ft + ft
36ft 20ftl 29ftj 29% 2 200!Mart-Parrv .. 29% 29% 29ft 29ft. ft
26% 5ft1 16 17ft .. lOOlMarlln Rock.. 18 IS 18 18 + ft
46%; 22% 38% 39 4 1100 Marland Oil.. .1 38ft 39 38ft 88% + ft
50ft 22 4S 50 .. 500 Mathleson AWj 48 49ft 48 49ft + 2ft
74%; 46% 65% 57 .. 600 Max Motor A. 56 56 56 56 . 1ft
25% 11 17% 18ft .. 2200 Max Motor B. 17ft 17% 17 17%+ ft
21% 13ft 17% 17% 1 200 Mclntyrc Por. 18 18 17% 17% ..

207% 106% 205% 206 12 47500 Mexican Pete. 1203 206% 19S 205% + 4ft
34ft 14ft 16% 17 6 4100 Mex Seaboard. 16% 17% 16% 16%+ ft
32ft 12 15% 16 6 1400 Mex Scab ctfs. 15% 16 15% 15%+ ft
21% 25% 28% 28% 2 300 Miami Copper.; 28% 28% 28 28% ..

16 11% 13ft 13% 1.20 53001Mid Sta Oil... 13% 13ft 13ft 13% + ft
45ft 27ft* 33% 33% ..) 1300 Mldvale St & o 33. 35 33ft 33% . lft
75 55 73 75 41 100 M, St P&S S Ml 73ft 73ft 73ft 73ft + ft
19% 7ft 17ft 18 I.. 3000 Mo. K & T w 11 17%l 18 17% 17%+ %
48% 21ft 45% 46 ..| 700 M.K&T w 1 pf.l 45% 45% 45% 45%. ft
25%! 16 21% 22 1600 Mo Pacific ... 21% 22 21% 21%. ft
63% 45ft 59ft 59% .. 3400 Mo Pacific pf.| 69%| 60 59ft 59% + ft
76%| 03 73 71 3 300 Mont Power ..I 74 74 73% 78% + 1%

110 1100% 109% 109% 7 100 Mont Pow Df . 109% 109% 109% 109% + %
26%I 12 21ft 21% .. 900 Mont W & Co. 21% 21% 2lft 21ft ..

17%| 13 16ft 17 1| 1100j*Moon Mot C.. 16% 16ft 10 16ft!+ ft
11%; 10 10% lOftloOcj 800|Motherlode C.. 10 10% 10 10%+ ft

221 123% 218 219 71 4100iNat Biscuit ..215 221 215 21S +4
4ftI 1 1% lft .. 100!Xat C & Cable lft lft lft lft ..

67% 30% 67% 67% .. 7400)Xat En & St.. 66% 07%, 66 67% + lft
105 81 102 102ft 71 600'Xat X & S pf. 101 101 ~10l 101
114ft! 85 111% 113 6 800|Nat Lead .... 114ft 114ft 113 113 . ft
7%| 3 3% 4ft... 100 NRR of M 2pf 3% 3% 8% 3% . ft
19%; 13% 15% 15ft .. 4001Nevada Con C. 15%l 15ft 15% 15ft. ft
83 54ft 81 82 6 400 N Orl. T & M. Sift! 82 81ft 82 + ft
41%; 25 38ft 38% .. 1500;X Y Air Br... 3S%!38% 38ft 38% + lft
4% % / .. .. 4900 X Y A B rts CI ft: % ft ft ..

100%! 72% 09% 99%! 5 299001X Y Central.. 99 1100% 99 99%+ ft
91%; 51% 90 91% 51 200iN Y. C & St I.! 91ft) 91ftl 90ft 90ft . 1
93 61% 92 93 5) 200 NY.C&SL 2 pf.l 92%! 93 92% 93 +2
35%) 12% 32% 82ft .. 339O0IN Y. N H & H 31%! 32% 81% 32% + lft
30%j 19% 24ft 26% 2 900!X Y. Ont & Wl 25% 26%l 25ft 26 + lft
22ft! 8% 15% 17% ..! 200!Norfolk South.! 16 16 15% 15%. ft
125%l 96V4 122*4 12234! 7! 4100'Norf & West..1123 !l23*i|122%1122% + *i
100*4! 44*4 93 99 6| 26001 North Am Co. 99*41 09% 97%! 98 1
47*4! 38 46*4 46'iI 3! 3001North Ain pf.. 46%I 46% 46%l 46%
28*4 3*4 27*4 28 .. 400'Nortli Am rts. 27*4i 27% 27%; 27*41
90%! 73*4: 871/4 87*4 5 3900lNorthern Pac. 87%! 87*4 86%!S7%!+ *
12% 8 11*4 12 ..| 200 Nunnallv 11*4' 11*41 11*41 11*4!. 7
14*41 6 6% 7 ..I 200lOhio BOCo 7 7 G%l 6%| ..

4%! 2% 2*4 2%l .. 2000 Okla P 4 Ref. 2*4 2*4! 2*4) 2*4! ..

28 12% 23*4 25*4! .. 200!Orph Circuit . 23% 23%! 25*4,1 26*41+ *i
94%! 90 .. .. 8! lOOlOrph Circ pf.. 94%' 94%| 94% 94%[ + l*i
16% 9% 11 11*4 .J 300|Otla Steel 11 11 11 11
42%1 24% 40%! 40% 2| 600!Owens "nottlc. 40*41 40*4! 40 40% . *
14%: 2% 2%I 2% ..! 1900'Paciflc Devol.. 3 13! 2%| 2%!. *1
91*4' 62% 84%i 83 61 1000 Pac Gas ft El. 83*41 86*41 84% 84%. a
19 11 .. .. ... Pacific Mail .. 13*41 13%! 33*4! 13*4. V.
69%! 44% 56*4! 56"4 3| 22200'Pacific Oil ....! 66*41 57% 55%| 56% + *
91% 86% .. .. 7! 1001 Pac T ft T pf..| 91%! 91%| 91%! 91% + *
93 48% 90*4; 90% 6. 55200 Pan Am P ft T 9V 91% 87*4 90% + "

91 44 88% 89 6i 39000lPaA A P&T B 90%' 90%| 85*4' 88%. *
49*4 33% 48% 48%| 2| 3800!Penn R R....I 48%i 49 48%! 48%. *
13%! 4% 4%| 4% ..| 3600! Penn Seab Stl| 4%| 4%! 4% 4% ..

99 59% 97% 97%I G[ OOOiPeople'a Gas.. 97%! 97*41 97% 97*4 + *

26% 10% 20 21 .. 200!Peoria. & East. 20 20% 20 20%i+ "

40%' 19 38*4 88% ..I SOOlPere Marq....[ 38%! 38% 38%l 38%l+
43%: 31% 42% 42% 3 SOOlPhlla Co | 42*4) 42*4 42%l 42%!. *
69*4! 28% 50% 51 2 1900'Phillips Pet...! 51%; 51% 50*4[ 50*4 + *
24% 8 14 14*4 10001 Pierce Arrow.. 14*41 14% 14 14 *
49 18% 34% 35% .. 700[Pierce Ar pf... 85%! 35% 34% 35
12 5% 6*4 6% .. 600 Pierce Oil C%! 6% . 6% 6% ..

71 32 47 50 .. 200 Pierce Oil pf.. 48 48 *48 48
100% 90% 100 101 6 100 Pitts C Of P pf. 100%tlO0% 100% 100%
116*4 66% 114% 115 6 1300 Postum Cereal'112% 1115 112*4 115 +3
112 105% 111 115 8 200 Postum C pf.. 112*4)112% 112 112 +1
49% 8974 43 43*4 4 600 Piggly Wife...I 43*4f 43*4 43 43

141 186% 140% .. 7 30 P. Ft W A Chi. 141 1141 141 141 +4*
41% 23 39% 39% .. 1100 Pitts ft W Va. 39 39%| 39 39 . *
24% 14*4 20% 20% 1% 800 Pond Cr Coal.. 20%! 20% 20 20% + *
95% 63 91 92 .. 1000 Press Steel Co. 91%|92 91% 91%
61 24% 47% 47% .. 5700 Prod ft Ref... 48% 49 47% 47%. *
49 36 42 44 70c 200 Prod ft Ref pf. 44%l44% 44% 44% . 2"
98% 66 94% 94% 6 200 Pub Serv N J. 95%! 95% 94% 94% . *
108 !104%|105%-106 8 200 Pub S NJ pf.. 105% 105% 105% 105% ..

139% 'l05% 1130 130% 8 800 Pullman 130% 13t 130%!130% ..

53% 30% 47 47% .. 1700 Punta Al Sug. 48% 48% 47 47% 1?
38% 26% 30% 81 2 3400 Pure Oil 31 31% 30%l 31
126% 94 |123 123% 8 200 Rail Steel Bp. 128% 123% 123% 128% + *
117 1108% 1117 120 7 1001 Rail Sti Sp pf.lll 7 117 117 117
36%| 19%! S3 36 18.41 500 Rand Mines.. 35% 35% 35 35 +
19 13%! 14% 15 .. 200 Ray Con Cop/.) 14% 14% 14% 14%. *
S3 71%! 81% 81% 4 16600 Reading 81% 82%|81% 81%+ a

57 43 63 64 2 100 Reading 1st pT 53 53 63 53 + 8
59% 45% 53 53% 2 200 Reading 2d pf 53 63% 53 53 + 1

42 24 36 86% .. 400 Rem Type 37 37 36% 36%. a
41 '25% 33% 34 .. 1300[RepIogle S.... 34% 34% 33% 33%. a,
14%I 2%I 2% 2*4 .. 200iRep Mot Tr... 2% 2% 2% *2*4 + *
78% 46% 59% 60 .. 8100 Rep Iron ft S. 61 61%! 59% 60 . «

95%) 74 87 90 .. 400 Rep I ft S pf.. 88% 88% 88% 88% . 1*
58%: 43 69% 60 8 Ii800 Reyn fob R.. 57%| 60% 67% 59% + 2*
118% 111 % 118 118% 7 100 Reyn Tob pf.. 118%!ll8% 118% 118% + *

67 47% 59% 59*4 3.89 6900|Royal Dut NY 69% 69% 53% 59% + *
20% 12% 18% 19 1 100 St Jos Lead... 18% 18% 18% 18%!. *82%| 20% 28% 29 .. 2100'St L ft S F... 28% 29% 28%' 28%'+ *
56 36 49% 50 .. 100 St L ft S F pf. 49% 49% 49%!49%|. 8
36 20% 33% 34% .. 1900|St Louis Hwn. 83% 34% 33% 34% + a

64% 32% 53 53% .. 1500 St ItO Swn pf.. 64 51 r>3%! 53%l + a

24% 10 20 21% .. 400'Savage Arms.. 22 82 21%l 21% . a

5%[ 1 %! 4 4% .. 900 Saxon Motor.. 4%l 4% 4 4 |. *
10 f 2% 6% 7 .. 200!Seab Air Line. 6%) 6%| f,%| 6%(. *
15 3% 11 12 .. 100'Seab Air L pf. 11 11 11 11 [+ *94%' 59%! 89 89% .. 800|Renrs Roebuck 89*4' 89-%| 89%' 89*4. a

23%: 8*4 .. 7001 Seneca Cop... 8% 8*4 7%| 7% . 7
48'., 35%1 88% 39% 1.55*4 200|Shell Tr ft Tr. 39 39 88% 38%;+ a

96% 92%! 93*41 94 6| 40<bShell tin Oil pf 92%: 93% 92%! 93%,+ a

28% 18%! 35*4 35% 2! 10700 Sinclair Cons. 85*41 35% 35% 35*4!. '
102 97%;101% 101% 8! 1100 Sinclair Con pf 101% 101 % 101 101 I.. *
11%, 9%, 10% 10% J 2200 Skelly Oil 10% 10% 10% 10% ..

64*4 84*4 49% 50 .. 400 Sloss-S S ft I.. 60% 60% 49% 49%. a

67%' 43 45 47% 100 South P R Sug 46% 46*4 46% 46*4 + 1*
95% 78*41 95% 96 61 13700'South Pac 95% 96*4 95% 95% +
28% 17% 26%j 26% ,.| 4900, South Rail.... 26% 27 24% 26%. »

69 45% f,9*4! 69% 6 8700lSouth Rail pf.. 69% 69% 69*4 69% + 1

141 113 129 1131 8! 100 Stand Mill.... 130*4 130*4 180% 130% . '

250% 169 214 '214*4 5 22C00jSt.find Oil N J. 215% 218*4 211 213*4 . 2*
118% 113% 117*41117% 7 1800 Stand O N.T pf 117*4 117% 117 117*4. «

185 91% 125% 126 4 4600[stand Oil Cal.. 126*41127 125 125%+ 1

24 17 20 20U .. 800'Hnlcer Mfg Co. 20 20 19*4 20
M 24% 62 53 8 MO Stew Warn Hp 52% M* 62 | 52% . 1

59% 35% 65 60 4 800i8trombfrp Car 50% 66% 55% 55% . '

169% 79% 135% 136% fll%34000lStudnhakcr ... 139 189 135%' 135>S, . 3
9% 3% 7% 7% .. 900jSubmar Boat.. 7% 7% 7% 7% . 1

10% 4% 6% 5% .. 800 Superior Oil. .. 5% \7i 5% 5% . 1

5 2 2% 2% .. 800 Sweet* <"o Am 2% 8%' 5% 2% . '

6% % % % .. 200 Tetntor OAF A % % % %.
12% 9% 9% 10 ..I H00 Tenn Cup A C. 9% 9% 9% 9% . J

62% 42 60%j 51 3| 16800 Texaa Co 51% 51% 60% 51 . i

65 88% 63%( 88% 4l 7600 Texas Gulf Sul 64 65 63% 63%.
36 24 26%l 26% 1 48001 Tex Par C A O. 25% 26% 25% 26% 4-
32% 23 80% 30%' ..J 1600 Texas & Pro. 80% 30% 30 30%+

420 315 340 400 .. 3 Tf*a» Pic t. T 351 351 351 861 .9
?5% 14 20%I 21 .. 400 Third Avenue. 20% 20% 20% 20% +

154 109% 142% 145 .. 500 Tide Water Oil 138 140 1139 140
67 62% 61% 62% .. 2500 Tob Product*. 62% 62% 61% 62%+
89% 76% 85% 85% 7 1800 Tob Prod A... 85% 85% 85% 86%+
34%; 28% 34% 84% 3 30900 Tlmken R T.. 84% 35 34% 84% +
75% 15 75% 78 .. 200 Tol, St L # W 75 75% 75 78%+
62 22% 62 68 .. 900 T. &t LAW pf. 61% 62 61% 62 +
28% 7% 14% 14% .. 1700 Tranecon Oil.. 14% 15 14% 14% +
78 65 70% 72 6 lOOjTTn B A Paper. 70% 70%'TO% 70% .
25 17% 18% 18% .. 800|Unton Oil 18% 18% 18% 18% +

Continued on Followlute I*affc
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TOPICS OF WALL STREET.
Steel Stock Dividends.

In reply to reports circulated to the
effect that the United States Stoel Coriporation might capitalize part of its
$508,926,958 surplus and declare a stock
dividend. Judge Elbert II. Uary, chairmanof the corporation, said yesterday:

I "So far as I know the question has
(

neither been discussed nor raised." ,

>
Specialties Show Strength.

* Demonstrations of strength In several
specialties were a feature of yesterday's
market. National Biscuit, Industrial

t Alcohol. Manhattan Shirt apd ContinentalCan went to new high prices for
i the year, while Fisher Body sold as high
: as 149, up 13 points from Saturday's
i closing price. The price of 149 was
l made at the close, the last previous sale
i being S'/a points lower.

Coal Loading;* Increase.

Friday's report on coal loadings
showed increases over Thursday in both
anthracite and bituminous. In the case
of anthracite the total for Friday was
6,428 cars, a gain of 155 over the previousday. Bituminous loadings
amounted to 28,776, an increase of 1,276.
The loading of coal has had a varied
course during the pas^ few weeks, but
the roads in the East which account
for a large amount of the loadings continueto report substantial tonnages

, moving to tidewater.

Rail Wsge Advance Expected.
Little surprise was accorded yesterday'sannouncement from Chicago of a

2 cent an hour advance In the pay of
maintenance of way workers. Tho actionof the United States Railroad La,bor Board had been expected since the
announcement of the Steel Corporation's
decision to advance, rates for unskilled
labor. The expenditure which will have
to be borne by the carriers as a result
of the board's decision is estimated at
$22,123,000 figured on an annual basis.
The Increase afreets about half a millionworkers. The rango of par under
the decision will bo-from 23 to fc? 'nts

J an hour.

, Ruck Island Denial.
' A local director of tho Chicago, Rock

Island and Pacific denied yesterday re1ports that the road was about to seek
1 permission to issue 7 per cent, preferred
1 stock. The error in the report that the
1 Rock Island was planning to issue $15,000.000In preferred stock, the director
1 pointed ouCwas due to misinterpretation
1 of a bulletin by the Interstate Commerce
1 Commission relating to proposals made

in 1917.
i

Iron Products Earnings,
Tho earnings of the Iron Products

Corporation are said to be running nt
about $14 per share net. Business of the

i company has been aided materially by
k the boom in the building trade and the
, resumption of public improvement work

by various cities, counties and States,
s One feature of the policy of Iron Prodkucts which Is regarded as placing it in

an advantageous position Is an agreementthat the price governing all new

k orders taken shall bo at the current marketquotation on the dato of delivery.
i

| Stewart Warner Speedometer.
s The current earnings and business outtlook of Stewart Warner Speedometer aro

such as to raise the question of an in,crease of its dividend to $1 a share at
this month's directors' meeting, accordingto those usually well Informed abotd

j the company's affairs. Its plants are

; working at capacity, and thero has been
[ no accumulation of surplus products,
j Tho statement for the third quarter is

expected to show net profits of about
$1,500,000 after taxes. This would bring
the net earnings for the first nine

; months of the year up to approximately
l S3.021.096. contrasted with an annual

dividend requirement of $1,899,200 at the
rate of $4 yearly.

I
i National I,end.

The question of a possible Increase In
? capitalisation with a stock dividend decrlaration by the National I>ad Company
!" In being studied, but Its directors an yet

hAve seen no reason for such course, ac*cording to E. .1. Cornish, president. "1
? have noticed statements In the press that
? it was advantageous to declare">nrplui
/ In stock dividends as a means of reduc«

Ing taxes. I have no reliable Informa^tlon as to how tho National Lend ,Cem,pany or its stockholders would be bene*filed by sueh action. Of course tho
? demagogue who complains when we pay
* C per cent might not complain if we

I were paying only 3 per cent, although
" tho total dividend paid would bo tho

samo. Our articles of Incorporation
would have to be amended If we were to
declare all our surplus, amounting to
$20,880,874. a a stock dlvldond."

Record Car Loadings.
* The forthcoming report of the car

j» service division of the American Rall1way Association covering car loadings
, for the first week lri October Is expected
* to dhow a total slightly In excess of

1.000,000 cars. Thoro are only two or
* three weekly totals which surpassed tho

million car level and these were In
October, 1980. Close followers of the

» goners I railroad situation arc confident
that In view of tne steady Increase In

a car loadings during September tho total
f

for tho first week of this month will
* rank with the highest on record.

* ltnll Stocks Strong.

4 Constant strength was noted In tho
i railroad stocks in yesterday's session.
, New high prices for the presefft move*ment were recorded for Heading,
it Atchison, New York Central and
i Chesapeake and Ohio. Lehigh V$l.ley also was bid up, while New Htnn
. showed a net gain of more than a point
4 at tho close of the marlwt. As Is natural
4 when tho rails are prominent, ritmdt-s
4 were circulated concerning several roads
4 and their probable policy for the next

4 few months. That the September net

4 earnings for the Class 1 roads will
i, show a material Improvement over Au.gust Is regarded In Wall Street as'a

4 foregone conclusion. It also is felt that
4 September will compare favorably with
. tho same month of last year.
it

f.ehlgh Valley Dividend.
* "Every one seems to know more about
/ It than the management" was the way

E. E. Loomls, president of the Txdilgh
Valley Railroad Company, comm. '-d

' on the report that the directors of Le4high at their December meeting would
vote to place the dividend rate at $li

4 Instead of the $8 CO now paid. Tho opln4Ion In brokerage circles Is that the buy4Ing of Lehigh Valley slock Is based no

>4 the belief that tho Increase will he voted
4 before the end of the year. The road

was one of those which suffered durlnjj
4 the suspension of anthracite coal m!n<
[4 Ing. but current figures Indicate a heavy

movement of hard coal,
14
^ Quarter's galea Increase,

14 The sales of Robert Rels A Co. am'

14 subsidiaries for the quarter ended Sep
14 tember 30, 1922, were $1,479,280, con

*4 trasted with $1,307,354 in tho thlrt
*4 quarter of 1921. Sales for the first nln<
k, months of 1928 showed en Increase 01

nbout 16 per rent, over the ,.ie perlot
54 of 1921.

7* r»nn*r Rale* In Replamber,
?/ The aalee of the 3. C. Penny Company

Inc., for September nrirrr*ated $4,762.
i£ 89$. an lncreaae of $486,686 over Pep

tember of the preceding year. Tota
iz aalee in the flrat nine month* of the yea
11 'were $81,090,086, a decree** of $407.61'

from the total of the same period o

IML
k
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Unlisted
Securities

Sterling investments
can be had among
the securities not
listed on the Stock
Exchanges, but
expert advice is desirablein their selection.Our half centuryof experience
is at your service.

Suggestions on Request

TOBEY&KIRK
Established 1.S7S

Members New York, Stock Exchange
2fi Broad St. 208 go. La Salle St.
New York Ohlcato

. i

U. S. STEEL
Figures of interest in rej
lation to changed condiItions are shown in our

special

I
U. S. Steel Article

I

Reinhart&Bennet >
Members A". 1'. Stock Exchange

6S Broadway New York
Telephone 0C37 Brood

Cities Service Co.
6% CamuIatiTe Preferred Stock

Present Yield ever &/$%
Net earnings of Cities Service
co. nave snown steady improvementduring the last 12 months.
Net earnings for August, 1922,
were $982,207, as compared with
$685,698 in August, 1921.
Dividends on the Preferred Stock
were earned 2.36 times in the
year ended August 31, 1922.
Cities Service Co. has announceda plan for $10,000,000reduction In its
debenture debt, due to the
Company's improved financialposition.

Send for Preferred Stock
C r'u'ar P-3

(Copy of ths Debenture RefundingPlan win be Included)

SECURITIES DEPARTMENT

Heni^LT^tfierty
OOTOtLXiWW y/tfR.wY0BlC.

BRANCHES PWNCIRtt CITIES

Free from All
Federal Income Taxes

5100,000

Brooklyn, N. Y.
Reg. 4s, July, 1924

\ To yield 3.50%

$100,000

Chicago, 111.
4s, Jan., 1924

To yield 3.75%

5100.000

State of Tennessee
4#S, 1951

To yield 4.15%

R. W. PRESSPRICH
& CO. Jofn^o,

Municipal and Hallroad Bonds

Attractive Preferred
Issues Yielding
&%

Particulars
on

Request

Gillespie, Meeds &Ca
MtMSSKS NIW VORK STOCK CXCMANOf

120 Broadway, New York
. I..

- Amer. Lt. & Traction
>i| Amer. Gat & Electric

Cities Service

! H. F. McConnell&Co.
' York Htork Errhnnp*

I B.T It'wiiy. H. TH. Howl. <ir. MWH-a-t.

Fonda, Johmt. A GloTera.
V,» tmt

Chicago, Mamphi. A Gulf
lrt r>« 1M0

; Wolff & Stanleyi 72 Trloitr Place New York
T»li photM Rrrtor 3020.


